WOULD NOT_BENERIT

Producers and Lahorers Not
Helped by Free Coinage.

THE FUNCTIONS OF MONEY

Extract From o Speech by SenatorJ. N,
Dolph Hefore the Mount Tabor
Republican Clab.

A stock argnment of the advocates of |

unlfmitsd colnoge of siiver is that the
American producer would, If the country
were on a’'silver basls, receive more for his
produects; that farmer would receive
more for his whedt and coltton. But a
moment's refiection will convince any one
that this Is not so. The wheat and cotion
markets of the world would,
colnage of silver, continue to be abroad.
The srice of wheat and cotton wounld be
fixed in gold In*Europe by the supply and
demand. It could make no difference (o

the producer wkhelher the purchaser of
his products drew exchange on Liverpool
in jgold and pak! him in gold, or whether
he drew the gold and bought silver and
pald ‘him the equlvalent of gold In silver,
If It Is supposed that payment iIn
cheaper dollars would be a benefit to the
American producer he can secure the
same benefit now by demanding payment
for his product In half dollars or by meas-
uring his wheat in a half-bushel measure
Instead of a b shel measure.

As money is a measure of value, the real
price of commcdities Is not affected by
the kind of money they are measured In
any more than by the denominations of the
game kind of monsy In  which pay-
ment |8 made. When the benefit to be de-
rived from cheap money is examined, 1L
wlil be found to consist only of the sup-
posed abllity of debtors to pay certain
debts In a depreciated currency. The
amount of debis which could be so pald
would be insignificant, for as I have sald
the zreat bulk of indebtedness I8 by the
terms= of the contract payable In goid.

The payment of antecadent debts with
depreclnted silver ‘'would be of quess
tionable honesty, as even if gold has ap-
preciated in value more, the % per cent of
all indebtedness of today which would be
payable In sllver is of very recent origin,
and was contracted on the gzold basis since
the great fall In the price of silver. And
ft is quite probable that the supposed ad-
vantage to the class of creditors who
could pay thelr debt2 in sliver Is more
fanciful than reai, considering the prob-
able stringency in the money market, the
inereased interest and the sacrifices it
would require to tnke advantage of the op-
portunity of paying thelr debts in a depre-
clated currency.

The Fanctions of Money.

Yn disgussing the question of unlimiled
colnage of sllver It I8 well to keep clearly
in mind the true character and office of
money.

Money ls a tool of exchange, a measure
af values.

Wrilers on political economy regard the
nuses of money as three In number, vis:
To furnish:

First—The common medium by which ex-
changes are rendered possible,

Second—The common measure by which
the comparative valueg of exchanges can
be measuroed.

Third—The standard by which future ob-
llgations are to be determined,

The necessity for a toel of exchange
grew out of the advancing civilization of
the race, the division of Ilabor, and the
consequent necessity for exchanges of
the products of labor, Barter, that |2, the
exchange of oneé lubor product for another,
was an Inconvenlent and costly method of
conducting commercial transactions, and
it became necessary (o provide some com-
mon measure of values for which one pro-
ducer of labor products could exchange
hi=s products, and which he could In turn
exchunge for such labor products as he
needed.

Thiz tool of exchange ndopted, whatever
it might Be, was money. The value of mon-
ey in one sense ig the rate of interest it
will bring; In another sense, It Is the
amount af labor products it will purchase.

The cholce of metals for money and of
gold and silver among the metals has
been a matter of growth, keeping pace
with the advorcement of the race In civil-
fzation.

Goid and silver today constitute the prin-
cipal currency: of civilized nations by rea-
egon af thelr adaptatlon for use as monay.

The natural regquirements of mongy or
of a tool of exchange will be obvious
when they are stuled.

The requirements of good money are:

Flrst—It must be valunble,

Second—It must be of great value
proportion to its weight and bulk.

Third—It must be of uniform wvalue.

Fourth—It must be divisible without loss,

Fifth—It must be durable,

Sixth—It must be easily distinguishabie.

Gold and sllver possess these qualities,
and so have survived in elvilized countries
the use of other metals as money.

Gold possesses some of these quallties
to a greater degree than sllver, and =o

in

there bas been a tendency among com- [

merclal nations to adopt gold as their
standard.

"' Gold and silver If used in the form of
dust or bars would be Incanvenlent, as
when they were passed from hand to
hand they must be weighed and assayed
or examined in some manner to ascertain
thelr welght and fineness, to determine
their wvalue, Hence (he necessity for
coinage;

Coinage, T belisve, was first adopted by
Greece, and then spread to Italy, and is
now practiced by all elvilized countries.

At first only the quality or fineness of
the metal was stamped upon It

Afterward Its welght or valu¢ was indi-
caled.

When colnage became a government
funetion the charge for colnage was called
seigniorage. When the government ans-
sumed the duty of coinage came the temp-
tation to depreciate the walue of coins, to
put more alloy with the gold and silver,
or to diminish the weight of the coins for
the purpose of providing public revenue.
But from the time when the first money
was colned and put In circulation every
attempt by law to create value, to make
a light-welght coin equal to a full-weight
coln or to put In clrenlation a paper cur-
rency mot redeemable In coin of full value
on demand, has been a failure and disas-
trous, Thess requislies of good money are
#o self-evident that I shall discuss only

one.,

Money Most He Valuable.

All good momney must be of intrinsic
valne or It must be of wvalue becausa It
can be converted Into money possessing
intrinsic wvalue. This proposition MUST
be true If money.|s & measure of value,

The wvalue of a product of human labor
being fixed by the law of supply and de-
mand, ean only be measured by some-
thing possessing walue fixed by the same
law. Creditors might be forced to receive
& depreciated currency for debts which
ars not by the contract payable In other
money, but the owners of property can-
not be forced to part with thelr property
except for Its walue.

Vajue cannot be created by legislation.
There Is but one way of creating wealth,
and that Is by Ilabor. Every scheme to
evads the decrse of the Almighty when he
turned Adam out of the garden of Eden

bas been a fallure, Every Ilegislative |

schemp fo create somelhing out of noth-
ing has proved disastrous, it

The Money of the United States.

The meney of the Unlied Siates con-
sists of gold doin and gold certificates,
silver coln and silver certificates, leghil-
tender notes payable on demand at. the
ireasury of the United States in gold,
treasuYy notes issusd vnder the act known
as the Sherman law redeemable In coin,
gold ar =llver coin (but up to this time re-
| tleemed when onrezented for redemption
| In gald voin), and In national bank notes.
| The gold coln is money possessing in-
trinsle value (o Its face value as money.
Melt 1t, and in bars it would be worth as
much a= the coln.

The gold ecertificates are worth their
face not on account of their intrinsic value,
which fs nothing at all, but because they
can be exchanged at pleasure for gold
coin depositéd in the treasury for their re-
demptlon.

The legal-tender notes possess no Inirin-
sic value, but they are at par with
gold beeause they may be, on demand at
the trensury of the United States, convert-
ed Into gold, and a réserve of 300,000,000

with frea |

of gold has been provided by law for their
redemption, and the secretary of the treas-
ury haa been authorized, If necessary, (o
sell bonds of the United States to provide
gold for their redemption.

The natlonnl bank notes are secured by
deposits of United States bonds, and when
n national bank falls or It noles are lo
be withdrawn from clreulation the pro-
ceeds of the bonds are applied by the
United States to the payment of the hotes
in gold or itz equivaient.

The treasury notes, lssued for the pur-
chage of sllver bulllon under the Sherman
Inw, while by thelr terms payable In coin,
wereé |ssued under an act of con-
gress  which con!ains n declaration
substantially to the effect that it
Is the policy of the Unifed Stales
to malntain the parity bétween gold
and silver coins, and to do this the secre-
tary of the treasury redeems the notes
presented for redemption in gold.

The measore of values In the United
Statez I= gold—the gold colns of the
United States. The several kinds of money
just mentioned excedt gold coin are the
equivalents of go'd coin of the United
States, because they are convertible into
gold coin. The sllver coins of the United
States are Intrinsically worth only the
value of the sliver bullion they contiin,
something over 3 per cent of thelr face.

The s=liver certifioates are Intrinsically
worth nothing, but are valuable because
they can be converted Into silver coin
which possesses intrinsic value. Both sil-
ver coin and silver certificates possess a
purchasing and exchangeable value in ex-
cess of the value of the sllver they con-
tain or represent by reason of thg Iimited
provislon made by the government for
thelr redemption in gold and the faith of
the public that the government will maln-
tain thelr circulation as the equlvalent of
gold and will redeem them at their face in
gold.

The free-colnage advocates deny that
any provision 'of law exists for the re-
demption in gold of silver coin and sil-
ver certificates, and would have us be-
lleve that silver coln and siiver certificales
cilroulate at par with gold because they
have been given some of the functions of
money. I admit that the redemption of
sllver coln and silver certificates in gold
upon presentation to the Unlted Btates
treasury bas' not been provided for as In
the cazse of gold certificates and legal-ten-
der currency, but it s true nevertheless
that provision for a practicaily lmited re-
demption of them has been made,

The sailver dollar of the United Siales
has been jssued and put in clreculation by
the government substantially with this dec-
laration and promise: ‘*This coin con-
tains 4123 grains of standard sllver, is In-
trinsically worth whatever the bulllon it
contains is worth in the markels of the
world, but It is lssued upon the under-
taking of the United States that it will
to the extent of the revenue collected by
the government (some $500,000,000 annually)
redeem It In gold by its recelpt for publie
dues as the eanivalent of a gold dollar.”

This provision and the falth of the public
that the government will pursue a financlal
policy which wlill malintaln the sllver
dollar in cirenlation as the equivalent of
the gald dollar has been sufficient hereto-
fore to maintain the parlty between our
gold and =ilver coin, bnt there have been
times when public confidence appeared to
ba shaken and they threatensd to part
company. How long this limited redemp-
tion of silver currency will be sufficlent
to keep eilver dollars and sllver ecertifi-
cates at par with gold coln is a question
upon which there s a wide difference of
oplnlon. The digcontinuance by the United
States of the purchase of silver bulllon has
postponed and let us hope avolded the
catastrophe which wns sure to have fol-
lowed from a continuation of the policy
of increasing our silver and legal-tender
currency without a corresponding increase
of ‘gold available for its redemption. But
if duties should be made payable In gold
only, as has been suggested, the sllver
dollar would at once depreclate to its bul-
lion value.

The Colnage Laws of the Unilted Sintes

To show that with the free colnage of
sliver at the ratlo of 16 to 1 by the United
States alone parity between our gold and
sllver currency could not be maintained, It
Is only necessary to refer to our own
colnage laws, although the historles of oth-
er nations might be cited and would show
that thelr experiences have been similar to
our own.

From 1792 to 1834 our colnage laws pro-
vided for the unlimited coinage of both
gold and siiver at the ratio of 15 to 1, and
gold was not colned In this country, or,
if colned, left the country.

Secretary of thea Treasury Hamilton, In
recommending the ratio between gold and
glilver for coinage, endeavored to adopt
the world’s ratio between gold and s|lver
bulllon. But there was at that time great
difficulty in determining the commerclal ra-
tlo bétweean the two metals. The commerce

of the world was comparatively in Its in- 1

fancy. Communication between the United
States and the European countries required
time. At Amsterdam, a récord appears to
have been kept of the commercial ratio be-
tween gold ‘and sllver, but 1 am not in-
formed that such a record was kept else-
where.

However, at the time our mint was estab-
lished, the legal ratlo adopted appears to
have been very nearly the world's commer-
cial ratio between gold and sliver, But very
shortly after our legal ratio was fixed at
16 to 1 the commerclal ratio between the
two metinls became more nearly 1515 to 1,
the coinage ratio of France, which was
enacted in 1508, but which was probably
the same as under previous laws.

On account of this slight overvaluation
of ailver by our legal ratlo, gold could not
be kept in this country, as |t was profit-
able to export it to countries where it was
worth more in sliver than in the United
States. None was imported, and what-
ever was produced In thls country was
speedily sent abroad. Congress at last
determined to change the colnage ratio
between gold and allver for the purpose of
securing the circulation In the United
Stateés of gold as money.

The propofition to change the lezal ralin
was thoroughly  discussed in both
branches of congress. ‘The speeches made
there clearly Indicate the purpose
of the change. The fact was stated and
relternted during the congressional de-
bates that on account of the undervalua-
tion of gold it could not be kept in the
country, and had ceased to elrculate in the
United BStates. Congress was warned
that with & ratio of 16 to 1 gold wounld
be overvalued and sllver could not be
maintained in elrculation, hut a majority
were determined to make certain of secur-
ing a gold currency, and were [ndifferent
as to whether silver remained o clreulation
or nof. By the reports of the commit-
tees and In the speech memb it

o
was freely admitted that a country could
not secure the concurrent clroulation of

[ both gold and silver as money with unlim-
ited colnage of both, unleas the legal ratlo
for colnage was thée same as the commer-

- olal ratic of the bullion values of the two
metals, and it appears to have been
thought impracticable to maintain such a
legal ratio. The ratlo of 16 10 1 was
adopted by the act of 1534, and as & con-
seguence gold elrculated In' the United
States and sliver rapldly went out of clr-
culation and was exported.

As gur fractional coin, our half dollars
and quartet dollars, contained propartion-
ately the same amount of silver as our
aflver dollars, they could not be Lkept
in the country, but were exported to be
conglgned to the melting pot, and in 1558
congress was compwiled in order to kesep
silver fractional coins in circulation to
reduce the amount of siiver In half doil-

be no longer profitable to export them.

The amount of standard silver in the
fractional sllver colns of the face value
of a dollar, under the act of 184, was
fixed at 35 grains. Gold was made the
standard, or measure, of value; the legal-
tonder quality of the fractlonal coins, in
order that no injustice should be done to
creditors  whose clalms were payable In
full-welght money, was llmited to sums
of §, and in order that inidviduals should
not make a profit out of free coinage of
depreclated sllver fractional coing, and
that the colnage of sllver might be limited
and controlled by the government, the
right of coinage of fractional ¢oins for in-
dividuals was taken away, and the gov-
ernment resarved to Itself the right to
coln fractional coin from btulllon purchased
by it at market rates. Although under
the administration of some subseguent
secretary of the treasury, fractional coins
appéar to have been coined for individuals,
It was done without authority of law.
Gold and allver never circulated concur-
rently In ‘thizs country while we had
free coinage of both, and will never-clr-
culaie concurrently in any country with
free colnage of both, when elther {s under-
valued by the coinage ratio,

The Intention of Secretary Hamllton and
of congress in fixing 371% grainz of pure
gilver as the amount of sllver the silver

was to make the silver doliar of the
United States the equivalent In wvalue of
the Spanish milled dollars in clroulation
in the United States at the time, and the
acturl welght and wvnlue of the Spanish
silver dellars in the United Biates were
ascertajned by collecting and welghing a
large number of them. But the Spanish
milled silver doliars then in eclreulation in
the United Btates were abraded by use to
the extent of 24 per eent,

Our principal forelegn trade was then
with the West India =lands, and those
engaged In thls trade soon found that our
new sllver dollars could be exchanged In
the West Indies for the new BSpanish
milled doilars, which contalned more sil-
ver than they did, and that the new
Spanish milled dollars could be melted and
recoined In the United States at a profit,
and the consequence was that as fast as
our mint colned sliiver dollars they were

for new Bpanish milled silver dollars, to
go through the same process of being
colned into silver doliarz of the TUnited
States and exported. To prevent this
President Jefferson, without any law an-
thorizing It, In 1805, by an order 1o the
director of the mint, suspended the coin-
age of silver dolars, and none were agaln
coined until 1840, except $1000 In 1836 and
$£300 In 1839,

Secretary Carlisle and President Cleve-
land, becanse |t was alleged that for the
Iast month or two prior to the taking effect
of the repeal of the purchasing clause of
the Sherman law the full amount of sliver
required to be purchased by the sec-
retary of the treasury by that law month-
ly had not besn purchased. The discon-
tinuance of the coinage of silver dollars
by the act of congress In 1572 has
bheen assailed, misrepresented, and called a
erime. But what shall be sald con-
cerning the great apostle of democracy,
President  Jeffersan, and his democratic
successors’ in office, who discontinued the
colnage of the stlver dollar for a third of
o century without authority of lnw?

The Money of the Consxtitntion.

We hear a great deal about the money of
the constitution., but just what ls meant
by the expression Is not apparent. The
truth i= there |s no money of the constitu-
tion, The constitutlonal provislons con-
cerning money are as follows:

Congress has power "to coin money and
regulate the value thereof,” and "“no state
shall make anything dbut gold and sliver
coln a legal tender In payment of debts.”

The grant of power to congress Is to coln
money, but It Is not provided what metal
shall be coined. The government does coln
nickel and copper, and thers Is no consti-
tutional prohibltion against colning other
metals, If congress could coln only gold
and sllver there is no provision that it shall
coin them for Individuals or fix the legal
ratlo for colning purposes. It might coin
elther one and not coln the other. Con-
gress has several times changed the legal
ratlo between gold and silver for colnage
purposes.

This whole talk about the money of the
constitution Is the merest clap-trap, intend-
#d to catch the ear and decélve those who
have not the time or opportunity to Inves-
tigate for themselves.

There Is No Natural Ratio Between
Gold and Silver.

There Is much absurd talk by men of
abllity and even of natlonal reputation
about the Creator having made gold and
silver money, having made them twin
metals. The purpose is to create an Im-
pression that nature has fixed the relative
value of the two metals. Such a prope-
sitlon Is too absurd to require refutation.
The values of all the products of human
labor and of all the earth produces are
fixed by the law of supply and demand.
Thelr value depends upon the cost of thelr
production and their adaptation to supply
the wants of mankind.

Iron, copper, nickel and other metals,
gkins, animals, beads and shells and many
other articles have been used for money.
Did the Creator by his flat make them all
money?

The commercial ratlo between gold and
silver, which Is fixed by the universal law
of supply and demand, has wvarled from
age to age, from year to year, and from
month to month, and from day to day of
the same month. It has also varied In
different countries,

In Rome, 207 years B. C., it was 14.50; 1%
B.C, 10; @ B, C.,, 7.50; 50 A. D., 1250: 330
A. D, 105. In England it varled from
230 fn 1257 to 15.20 la 17I7. In 1702 the
world's ratlo was 1517; in 1782 It was 15;
1796, 15.65; 1812, 16.11; 1813, 16.%5; the neéxt
year, 1814, it was 15.0.. For most years from
1814 to 1874 the ratio exceeded 15% to 1,
but was not agaln 16 to 1 untll 1874 These
figures show the fluctnations In the com-
mercial ratlo between gold and silver and
the difficuity of malntalning gold and silver
colns In éoncurrent clrenlation In a country
at a fixed ratio.

Some people belleve that silver cannot
be given a stable value measured in
gold, and that a fixed -legal ratlo can-
not be maintained even by Internatinnal
bimetalism, It has mnever been tried.
An agreement betwesn the principal
commercinl nations of the world upon
a ratin for colnage purposes between gold
and silver and the opening of thelr
mints to the coinage of allver colins of a
uniform value would have a powerful In-
fluence In giviog & fixed and stable value
to allver, and I would be glad to see the
experiment trled. I think it would succeed,
but if It did not the Unlted States would
not stand alone, as she would If ahe adopt-
ed unlimited colnage of sllver withoot the
co-operation of other na Our ex-
perience would be in common with that of
the other nations. We wonld be no worse
off than they, and all would be compelled
to adopt simliar measures to correct any
evils which might flow from the experi-
ment. At all events, the parly

: republican
is pledged to mmtlw bimetallsm.

lars and quarter dollars so that [t would

dollar should contaln under the act of 1793 |

taken to the West Indies and exchanged |

There was a great clamor ralsed against |

of Oregon Bolt.

THEY STATE THEIR POSITIONS

”

Ex-Governor Thayer, Jadge Bronsaugh
and Benton Killln Denounce
thas Chicago Piatform.

Three leading democrats of Portland have
furnished The Oregonian with interviews
aontalning thelr reasons for refusing to
support Bryan and the Chicago platform.
They are ex-Governor W. W. Thayer,
Judge E.- C, Bronaugh and Mr. B. Kill-
In, all of whom are known from one end
of the staté to the other, and whose opin-
|ions and actions will, without doubt, have
much welght with the rank and flie of
Jemocracy. The interviews follow:

] EX-GOVERNOR W. W. THAYER.

The Chieago Platform nn Expression
af Anarchy,

Ex-Governor Thayer had
to say:

“I ecannot support the candidates for
presldent and wvice-president nominated at
the late democratic convention, held at Chl-
sago, Mr. Bryan and Mr. Sswall. They
may ba warthy men for the respeciive po-
sitiona for which they are candidates, mo
far as personal Integrity of characler s
| soncerned. Very probably they are: but I
am satisfied that thelr siectlon under the
sircumstances and conditions of thé coun-
try at this time, would be highly disastrous
lm Its peace and welfare. I have long been

*onvinced that the most serlous danger
which threatens thes stability of our institu-
tions and the peérpetuity of our gov-
ernment iz not from any encroachment
liable to be made by the government upon
the rights of the people; that the latter
would be perfeéctly secure without a Magna
Charta even, but that It Is from a revolu-
tionary and anarchistle spirit which ap-
pears to pervade the community to an
nlarming extent. And It seems to me that
’the course of conduct pursued by the ma-
| Jority of members of the Chicago conven-
| tion was deslgned and Intended to encour-
age that apirit, They indicated a purpose
and determination to enforce a civil and
|financlal policy of government to sult
thelr own whims, without care or consid-
eration for the opinions of our wisest
statesmen and a large body of our most
hlghly-respected and conservative oltlzens.
Thelr attitude towards every one opposed
to thelr vagaries exhibits a viclous tem-
per, and the scheme they propose to carry
out Is one fraught with mischlef.

“The president of the Unlied States
whom, four years ago, they ardently sup-
ported, la now, according to thelr view, too
qontemptible to be treated with respect, and
the head and front of his offending seems
to have been that he has attempted to en-
force the law and malntain public eredit.

‘“The supreme court of the United States,
| composed of members whose learning, abil-
| ity and high character for Integrity. the
American people ought to be proud of, they
propose to reorganize ln such a manner that
it will carry out thelr wild theorles and
caprices. And. their whole aim evidently s
to inclte antagonism between the different
sections of the country and classes of Its
Inhabltants.

“In the name of heaven, have wea not
already suffered enough from sectional ani-
mosities? It seems to me that the Amerl-
can citizen who cannot see that the course
of the majority of the members of that con-
vention, and which they and their adherents
are now pursuing, does not point to an-
archy, s certalnly blind. Its whole ten-
dency Is In that direction. And who ls to
be benefited by lis consequencea? ™o one
but the reckless adventurer, who has
everyvthing to gain and nothing to loae. It
certainly will not be the man who by thrift
| has accumulated a little property to sup-
| port himself and family In his declining
years, and ls called upon to divide It up
with idie and unthrifty persons.

‘“But, say some, we have hard times upon
ue and must have rellef, and the only
relief to be obtained Is the adoption of the
free colnage of silver. A resort to the
free coinage of silver might be necessary
under some conditions or circumstances. It
probably would be i{f the volume of gold
together with the silver now In use as
money and being malntained at parity
with gold, were lfadequate to transact the
commercial affairs of the world; but to
adopt the free colnage of sllver st this
time, instead of proving a rellef, would
postpone the return of good times for

the. following

EArs.
- *“There {8 no such scarcity of gold. The
volume has mnot only been kept up, but
has [ncreased, and is now belng added to
by an output of over $£300,000,000 annually,
It is not In clrculation as freely as we
might desire, perhaps, and will'not be un-
til its possessors are assured that they can
invest it with reasonable prospects of get-
ting it back again, or its equivalent, No
prudent man will Invest hls accumulations
in times of civil dissension or threatened
changes of the existing system in mone-
tary affalrs. He will sooner walt and see
what the new system beings forth., And
if the free coinage of siiver at the ratio
of 18 to 1 were adopted today, and an
amount Issued sufficient to transact busi-
ness, who would be benefited thereby? It
certalnly would not be those who are in
debt, as their obligations as a general rule
are payable In gold, and they would be
compelied to purchase gold with which to
discharge them. Who would that benefit
but the ‘gold-bugs'? They would be In a
condition to exact such amount of &x-
change as their consclences would permit,
and the unfortunate debtor who s strug-
gling along to get out of debt would be
further burdened by this new faaturas
which would arise.

““The free-colnage sliver policy cannot,
however, possibly be carrled out for years
to come if Mr. Bryan were to be alected,
A law would have to be enacted authorlz-
ing it, and It would require a long time to
coin a sufficlent amount to answer business
requirements. In the meantime, gold would
be hoarded more securely than now, and
the community be destitute of money en-
tirely, The adoption of free coinage of sil-
ver at this time would, as I view the
matter, be suicldnl. At least, I think it
better 'to endure the {lls we have than fiy
to others we know not of."

“Nor do T believe it prudent to resort to
any legislative scheme to Improve the
times. Financial matters, [f-left alone,
will adjust themselves much better than
can be accomplished by leglalative tinker-
ing. Good times are ‘only secured by ths
acotive circulation of money, and legisiative
epgotment cannot accomplish (hat. The
depression in the money market for the
last two months is due largely to the dis-
trust oocasioned by the action and conduct
of the Chicago conventlon and kg support-
ers since. Hundreds of thousands of dol-
lars now idle would have been invested
and in circulation in our community were
it not for the perniclous Influence which
that performance inclted. And should the
machinations there set on foot succeed,
the prosperity and progreas of the United
Btates would go backward for at least a
decades. It ls not pleagant or agreeable
to refuse to support candidates sslected by
one's party conventlon, but we have no
right to gink our patrloilsam and loyalty to
our government in our partisanship.”

JUDGE E. ©. BRONAUGH.

He WIll Vofe for McKinley Becnuse
He In a Patriot.
Jnm Brmu.l'h sald: “I am w],’ 1

THEY CAN'T GO BRYAN

Three Leading Democrats

years of age, and ﬂncl;llthlncdmyml-

[:cdtr have always wvoied the demoecratic
ticket.. Being a Southerner by birth and
resldence, I weént with the South'in the
war between the states, and then thought
1 was In the right, but since the war ended
I have continually thanked God that the
attempt ar sSecession was unsuccessful,
and that the slaves were freed as the re-
sult of the war. And more than al I
thank him that the stars and stripes now
flodt over our fully reunited country, My
sineere desire, therefore, is W do all that
lles within my power to uphold its consti.
tution and laws,

“mhe platform on which Mr, Bryas was
nominated |s not in accord with the docs
trines of the demooratic party, mnd the
principles which he advocales I oconsider
to be most dangerous Lo our governmental
institutions and the welfare of our peo-
ple. T shall, therefore, vote against him,
and, in ordar to do so effectively, shall vote
for McKinley, A vote far Mr. Palmer,
who cannot possibly be elected, would sim-
ply be thrown away, The perils of the
hour, as 1 estimate them, appear to de-
mand that all patriotic men should con-
centrats thelr votes, regardless of former
party prejudices and predijections, upon
McKinley and Hobart as the only avall-
able representatives of law and order and
the material welfare of our country.”

MR. BENTON KILLIN.

Bryan's Campalgn Carried on by the
Discontented.

Mr. Bentor Killin sald: *The Bryan
campaign is not, as pretended, o campuign
against occupations. The ranks of his sup-
porters are honeycombed with unsuccess.
ful bankers, lawyers, politiclans and man-
uffcturers.- It is & campaign agalnst the
intelligent and successiul members of oc-
cupations.

“When the Intelligence and character of
the country are beaten amd in subjection,
and Mr., Bryan placed In power, he and
hls platform clearly say to hls followers:
“You can joot, you can burfi, you can rape,
you can murder, and there will be no
troops calied obit to Interfere.” With these
facts and conditions undisputed and openly
put forward for the purpose of securing
the votes of the jdle, criminal and disloy-
al, it is plainly the duty of every well-
wisher of our country. ta stand actively
and firmly together agalnst Bryan and the
forces behind him.*"

TO PROTECT HOMES.

Portland Ladies Have Orgavized and
Are Enthuslastic for McEKinlay.

The Muoltnomah Women's McKinley and
Hobart Auxtliary League held an interest-
ing meeting in the main hall of the Cham-
ber of Commerce bullding, yeslerday aft-
ernoon, Mrs. Mary Ward, the president,
was in the chalr, Interest In the wom-
an's league daily increases, and those who
have become assoclated with Its workings
are enthusiastic over the plan of campalgn
that has been mapped out for them.

The followlng oaddress was read and
unanimously adopted:

AN ADDRESS ISSUED.

““*To the Women of the West: The Mult-
nomah Woman's Republican Assoclation
sends greeting and bids you pause for re-
flection upon the conditlon of our homes,
which, combined, constitute our nation.

*“The electors of our country are about
to plate the management of governmental
affairs in the hands of certain men, repre-
senting certain bellefs, and domlinated by
certaln elements, which will fesult in the
prosperity or destruction o’ your homes.

““The national republioan convention
placed the following words In thelr plat-
form:

“ *Pemperance.—We sympathize with all
wise and legitimate eofforts to lessen and
prevent the evils of intemperance and pro-
mote morality. >

“'Rights of Women.—The republican
party i{s mindful of the rights and Inter-
ests of women, Protection of American
Induatrles includes equal opportunities,
equal pay for equal work, and proteetion
to the home. We favor the admizslon of
women (o wider spheres of usefulness, and
welcome thelr co-operation in rescuing the
country from democratic and populistic
management and misrule.’

“Awake, then, to the emergency of the
hour. Put on the whole armor of domestle
activity and consider well the lessons of
the past that you may give wise counsel.

“Four years sgo the paramount lssue
was the tariff guestion. The couniry was
then in a prosperous condition. The re-
publican party favored protection to home
industry, The democratie party promised
free trade.  The democratle presidential
and a majority of the congressional candi-
dates were elected. Long years of finan-
cial ruln, of domestic privation and suf-
fering have followed the electipn of 1882

““T"he party represented by W. J. Bryan
ls the party of free trade, and, In addi-
tion to free trade, he stands for the free
and unlimited colnage of silver,

“Willlam McKinley represents the con-
servative method of bringing about the free
coinage of silver—international agreement.

“"Suppose the master of your home were
to tell you that he was about to remove
the fence around your house and garden;
suppose cattle were walking through the
strests and lanes, Would you see the
fence removed without & prolest? Would
you not ask that the fence be permitted
to remain untll there was an Inter-neigh-
borhood agreement as to stock law, so
that your lawn, your flowers, your vege-
tables, might be preserved from the rav-
ages of your nelghbor's cattle?

“Think of the danger brought upon the
country by the democratic pollcy In the
past. Refleet upon the comparative pros-
perity attendant upon the domlnance of
republican principles in the past.

“Aszk that a ballot be cast upon the side
of reasonable caution; that the dignity of
your home be preserved; that the prosper-
ity of the nation be restored; that theé ad-
ministration of republican principles be
resumed. For,

“A vote for W, J, Bryan means the gov-
ernment may engage In experimental
legislation dangerous to the safety and
permanency of American Institutiona,

“A vote for Willlam McKinley means &
ecareful, jodiclious, honorable and safe con-
duct of public affalrs,

“Yours for republicanism, which is pa-
triotism."’

MILLS OR MINES.,

Compnarison of the Output of the Faoc-
tory Workers aud the Miners,

[(fan Francisco Argonaut.]

The director of the mint estimales the
output of all gold and silver mines in the
United States for 1389 at 3$97,735,730—say
$100,000,000; of this amount $58,000,000, or 8-10,
was mined in Colorado, Callfornia, Mon-
tana, Utah and Nevada—five states; while
over $58,000,000 of it was mined in three
states—California, Colorndo and Montana,
1s it a local and extremely sectional inter-
aut?”

The combinad populstion of the fivesiates
In 1850 was 2,006,153, or about ¥K0 less than
the singile state of Michigan for the same
year; yet It Is this small minority which
proposes to dictate the lssue (o their fel-
low citisens; they were the representatives
of this minority who aald to the last con-
gress: “You shall mot have proteetion; you
shall not have revenue for the govern-
ment untll yvou ralse the market price of
our product.”

The eleventt census (1890) startles one
with the staiement that the gross value of
the products of manufactures in the United
States In 1500 was more than $9,000,000,000;
net value over cost of raw material, $4,000,-
000,000. Was It local? Every one knows
that the atreams that flowed from it Ir-
rigated every part of our national life;
no township of New England, no imperial
county of the West that did not share In
its benefecence. Shall we protect It or shall
we let It wither whila we sit ldle watch-

ing the mineowner dig his sitver? i

More than $2000,000.060 were paid in wages
to labor by our factories lo 1880; when the
factory closes, the pay-roll closes. Do, the
people ‘care for this, or 1= It gratification
enough for them to aée the silver-producer
prosper?

The miners dug $100,000000 out of our
mines, but the Iaborers dug more than
£2,000,000,000 out of our factories /

Callfornla ranks as the grentest of gold-
mining states, and one of the three high-
it o production of both gold and wiver;
a8 a manufacturing state she ranks (welfth
in the Unlon, and vet her manufaciored
product was over $£213,000,000 in 1590, more
than TWICE THE VALUE OF ALL THE
GOLP AND BILVER FPRODUCED BY
THE WHOLE IN ANY YEAR.

Callfornia mines the least sllver of lhe
five stutes onmed. Why should she pre-
fer to open mints to free sliver, rather than
open milla to free labor? Her faciories
producd $200,000,000 more of waalth In 15890
than AId ail her mines; San Franelsco alone
turned out 335,000,000 mors from her fac-
tortes than the whole United States aid
from her mines. Where, then, s her chiefl
interest?

Coloriado, although regarded ns essentinl-
Iy a mining atate, produced 342 500000 of
manufactures, ae aguinat $350.000.000 Trom
her mines.  With free trade this would
undoubtedly be reversed In Colorada, but
would that bepeflt the manufacturérs, her
farmors and bher worklngmen?

The atates in which the mining output ex-
cepded the value of manufactnres were
four—Jdaho, Mogptana, Nevada and Utah—
and the combined popiilation of all of
them wos 470,210, considernbly lesa than
that of our two little siaters; Rhode Island
and Delaware. With protected indostries,
the manufacturea In these four stateswo!
koon outstrip mining and the farmers and
herders would people thelr countless vals
leys,

Let us walve the discussion of the ef-
facta of the free, unlimited and Independ-
ent colnage of silver at 16 to 1, and for
the moment admit that it would be gen-
erally advantageous, What wonld be the
situation?

The pext administration will surely be
dominated sither by the popullists, pledged
to frea silver and the moat rodioal free
trade, or by the republicans. pledged to a
sound currency and protection to manu-
factures and labor, We cannot, therefore,
obtaln both protection snd free colnage,
even if both are good. A cholce must be
made. Which shall it be? With the elec-
tion of Bryan, protectlon would be a dead
letter, and free coinage would pluce the
United States In the rear rank with In-
diz, China and Méxlvo,

With the republican party In power, and
a statesman at the helm, our greatl Ilndus-
tries wouid recelve a stimulus; natlonal -~
oradit wonld be secure: labor would have
opportunities which should siways be open
to It, and a new era.of progress would set
in as a fit cloging for the nineteenth cen-
tury.

Shall it be open mints with repudiation,
stngnation and confurinn, or open mille
with prosperity and honor?

WOMAN'S CAMPAIGN WORM,
Never was there before n presidential
campaign in which the women of the
country have taken such an betive part
e in the present struggle.

In three states of the Umion, Wyo-
ming, Colorado nod Utuh, women have
the same voting privileges as men; but
.feminine jnterests in the campuign are
by uo means limited to those states
lutelligent women all over the country
seem to feel that the contest hes an lm-
portnut bearing upoan the welfare of their
bouselolds, They thiok that the cause
of protection and sound money is bound
up with the prosperity of the family,
and they feel n great intorest in the Re-
publican presidentinl candidate heeanss
of the nobility of his character and his
devotion to his home life.

The Womnan's burean is under the dl-
rection of Mrw. J, Ellen Foster, the well-
known orator and political writer of Des
Moines, Ia., for several years president
of the Womnn's National Republican as-
sociation, he burcan is established in
commodions quarters in the Aoditorinm
Annex, Chiengo, quite away from the
noise and activities of the nutionn! com-
mittee, where Mprs. TPoster Is provided
with every convenience, nnd asalsted by
capuable alds. .

The Woman's Republican nssoclation
is composed of thinking, active women—
women intensely alive to the best inter-
ests of their country and homes., The
Woman's association is not a saffra
association. Many of its members do
not believe in suffrage at all. It |s not
n moral reform associntion, nlthough
many of its members are engaged io the
philanthropies and reformms which iHu-
mine this decude of our national history.
They do not seek to utilize the R«-Eu
lican association to ndvance any of these
reforms. Its members are simply, and’
all tha time, Repuoblicans, Iaboring for
the support of the principles of that
Eu.rt: and for the clection of lts candi-

ates.

Mrs. Foster's immediate associntes
and assistants in the work are women
of capabllities in various lines, Mm.
Thomas W. Chace, the general secre-
tary, resides in East Greeawlch, B. L,
sn? from there exerciscs an wutchfol
care for the work in the New England
states, Mrs. Chace bas an extensive ac-
guaintance and is identified with many
grest charities, philanthropies and sock
etles, naide from her politicnl duties,
The nationel treasurer, Miss Helen Var-
wick Boswell of New York city, has su-
pervision over the headquarters of her
state, located st 1473 Broadway. Miss
Boswell has inangurated the plan of per
sonal visits among the wowen in the
tenement districts of New York, for the
urpose of showing the wamen the mean-
ng of the free colnage of silver and bow
it will affect the purchasing power of
their dollars. She finds these women
with well-defined views on the currency

uestion and ready to defend them, us
they do In insistlng that the voters in
their families sball mpintain them at
the polls. Miss Boswell has enlisted a
large sumber of Eoung business women
to help spread the doctrines of sound
money and protection and to help secure
votes for the Republican candidates,

In the Chicago headquarters Mra. Fos-
ter's chief asslstant and ascretary isMrs,
Alice Rosseter Willard, who has wide
experience in general busivess and news-

aper work in this country and in Eng-
fuml. Next to her comes Miss Anna
Bropby of Dubuque. Ia. Misa Brophy
is not ounly waluable for her education
and wide general knowledge, but becanse
every piece of work which pusses
through her bands receives her critical
attention a8 to lts correctness, its me-
cnracy. Miss Brophy is chief stenog-

rapher.

Almost the first thing done by Mrs.
Foster after opening ber hendguarters,
was to issue an appeal to the patriotie
women of the country, urging them to
orgunize committees or clubs for stady
of the lssues of the campaign, and to
help promote the cauvse of national unity
nncf protection. The responses have been
most gratifying, coming as they have
from Oregon to New Jersey, Thess
women are directed in their work of ore
gonizine and advised how to make thelr
efforts effective. e wespons of
women sre persopal sppeal and liters-
ture. These are used to convinee the
women that their oon perronal welfa
including the interests of children and
the home, are on the side of the
lcan dplrt:r. This conv assured
little doubt ins as to géw the vote

ifl be cask

influenced by these women w!




